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6SHQFHBXQGDWEBRQWZDUGHWR
75$16(&7EHDM\ 'U ODXUHHQ * 5HHG

‘H DUFS OHD WHRBEQ Q R X Q/FKHWMKEHS HQ F H U
JRXQGDWDRXQGCB®WHDPRIFP5$16(&76
IRDWKUHH SHBRM BARWL. QQAIHEWHPEHU

HQWLVWRHGHVLIJDUDQVGLVFLSOLQDU\

6XVWDLQDEXPDRWRERQGURSRUBBOHG
+RZFD@HW UDI® UPX VWD L QWEXPDWLRQ
WKURKQKEOXNVQBBWHUF¥RWRXQIOW\

DFDGHPEPUWQHUVHKLSSYURSRWHR
HVWDEBYDKXDQ® KD W QR Y DWOY
L Q F O X \HLOMHF D W LIRUQIDFOW LLFHB\L (6 & 2
%LRVSKFHHMHUYHV 5HBERQ@EDQDG
DQG 6RXWK $IULFD

DQG UXUDOUDFWLWLBQHYMUVRIW
6DVNDWFKHZOIQVWDZDVUWKL\DZD
SHGEHUWDNH %5 5KRGHWQLYHUV
SQLYHUWRLWLWZDW H U VaDLYG URLW
9HQGIKHPEM5D QGU XJHWR D Q\ RES

ZLBQORWGLIHQRRY @G & BIVGKKG DW
IR W X VIVDID E LUOHWH\D U FKRIBMR X WIKQ G
XQLYHUVMWXGH@ERVGHVLIH@XFDWL
PDWHUZDWKQGLIJHQRXWRKXVWRGL
ZRUNL@QRDGGUHNYLPDMBQJHDQG
VW UHQ JWNKHRE R X WIKQ G UD FW L WALR
VXSS RIWW HHG@V H U SG HY H OHRG W6 \F R

FUHDWLQWUDQVGLVFLSBGEBDWL
RS SR UW XIRUWAX\HW D L QID@AE0E WA L O (
LQFOR® A W INSYRZ O H\G YRVHIPQ G D\ V

RIGRLQUHGUSRYHIW\PPHW BIQKWD QF
HTXLMYXVWDLQHWEXBDWLWREP SURY
RXUFROOH F\W B WRD G BV VFR QW H |
VSHFLNM¥VWD L Q DFEKLIDA VN & XHF\KD V

P DIH 75$1 6(&76 P HP EHY/ DQG SDUHY YIMWQJ 9KHP EH
%5 1O/ P SRSR 6RXW $1UFD KRWMGE\ ' U/ XWQGR
0 XJZ HGL 7RQGHIDLO DNRQL DQG %6 \ RXW P HP EHLY/
D 9KHP EHY LV D SDURHURQ WH 6SHQPHU) RXQGDMRQ J LDQW
SIRWPWER GHVIQIQI 7WDQVGMVASEDY 6 X\WRAQDELDN
( GXFDARQ &UHGIWO DUD/0 HUY

H

2XLBDUWQHIRJI\DI‘FLIﬂ3HPD_(EGQGLJHQFQ)&\)’(UUHQWSLQRQ LQ (QYLURQPHQ

6XVWDLQDESL OASM\IFLBO®WX RQ &R
N'HVLIQLQUWDQVGLVF L S@VOHDWEO D
LYWDUQUQE W \'D Q LOHBIS HRHD Q G D U
\oHUU\

L RPPEHURNI WKH5%$16(&T6M/ ZR UND Y H
VXEPLW\WWEBGSKWRY SHFILWDWRKXUUHC
ROQOOOLRIQ (QYLURQPHOXMAD/ODLQDE
DQR¥6867 WLWOHQWHUFXQAQWWUZB
'HHSHQ /HDUQJ IRU 7UDQVIRUPD
QBEWVYWDLQOBEX®SDW\LRQVRQWR P&R
'HVLIJQLQUUDQVGLVFLS@QWBUY D W
RPHPEBUQUOQEV 7KHSD S HIUQRVGIX F HWK H
D 7UDQVGLVF L-S)ON 9D Q DM DRIQD/Q E
7-/IDGKLJIKIOLWY KHDORH QWHUFEXO
HQ HW Z RBWWK D U LLQQJL WOLHDVOY R@K R
HER O O D E RDPWRAIIHQ W H U F XQOHWXZURDL
VWR175$16(&T™RFR FUHIYWWBQVGLVFL
OHDU@RSBRUWXQHWSH®H® UQRQJ

SHUVLVWHQW SRYHUW\ DQG ELRC(
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$VVHVVAHDIGH DB Q G X L O GMIQED SDFRW \
%LRVSKHIHILRQWR —PSOHPHQ@WXLW\
'LYHUVLDWQG-QFOXV®BRQ -RK@ RDN\H
'DQTXDK

75$16(&VEAVRUBGHQYLURQPWOWHRO
VEFDWRHYLWXBHEVLWHYV &D QD G RBQ
ZHEVLWHRXQGHU VWKV DWRWV (TXLW\

'LYHUVL@QS QF O X (L-RICP SO H P H Q \Z DWHK R®
%5VRWHDF%5ZHEVLWHMOD ZM UMHDUFKHG
SDUWLEXOCHSBER X WHFW LZRKQFRBURYLGH VP DIH' U0 DXUHHQ*  5HHG SUIHVHOWQU DAKH

L QIR U P DRVQARKFIL VV LIRQGE LV L\RWYD W H P

W}.V’ QWM W RQ DSSOLQI (' —-1Q &DQDADQ YSV &UHAW
H 0 DU/0 HWY

VWUDWKEMHMRBYADOD Q\DQERPSRVLWLRQ

RIWKWHDPQG&RDWRGEGLUHEFWROLPLWHK
VHDUWEURDG FRQVLGHUDW&RRMRG
WHUPWXFKDV HTXLW\GLYHUVLGNYHU
HTXDOLW\QE\VOLRQ DFFHEVOLWIXVW
PLQRULWDALBG UHFRQFLORQ®BELRQ
DQG :KLOHHFRQVLGHHHARQFLGILIRW
WREHGLITHUHR®W' - ZHLQFOXGHE@R U (
UHFRQF L OLLQRW DRHDD U WHX Q G H U V WK (
H[W HQEKLPK5DUBRUNMDZDUBEYDQFR
UHFRQFLOLDWLRQ

7KHRXWFRRHVKH VF EQ YEHHQK D UHIGN
ERWEDFWLWLRQEILRD G HP\D WW K H

(XUROSRUNRISLO*HUPD @QG XULWK
75$16(&38RUDP QVW LIWE VGIF R X ¥ O D
8QLYHUY+L8VK M) H [S\K D \RHW KZRUINQ Y R O
HQJDJLZQWH5S UDFW L WIERI@MRAD\Q D G\F
VKD WKH QG LRUWKUWHVHDVURRKLAH®SED
DQG[SORRBSRUWXQQWQMBLADGLY KR

B&ROWLQXHGXFDWLRBIIHULQJIRU
SURIHVVLRQD®O BINLAMHWW 5LF
VH
LFB$16(&QFRBRAKDWG UDARQW L GHDGLIXFD W
IUDPHZRUQWHQ®IRERPSOHP ROW |
MRO@IHUL QI VWKHR XQGDWBERQD/®H-//V
5 DQGURJIJUDBVWLVDXS/MHURN D GLYHU
PGVUDLSRQWIRPHBRILRIWIZRUNVKR
LQUVFXVVLRQ® VWXGHEWUYH\WKF
IUDPHZRGNIQWNHBSURIHV VYR DGOV
OHDGHUVRUSHQJDJHPHQ@RUNL QX
KWUDQVGLVFMSHODLRWPRPPXQLFDWIR
GLYHUWDKGLHQFBFURVWKUHRDLC
HFDWHJRSUWHYDQVR RF R O O D E RAFDUMW
Q®FLOLWBOYOQERIDPWND YN QR ZOH ¢
YPIRNELOL]DWLRQUUHMWWKDBVZKR LV
¥ ZRUNLAQIWAK $16 (&DED7UDQVGLVFL
FBIXVWDLQ BSIHFILWDK VORIQ VDEEDW
OHDYBP KLVSHUPDQ I®WWLR@QW K |

FUHDWH RXURFFBWHU DIRAYSSURD M KKIWWHPRULBQLYHURILWMZIRX QG ODQGE

FDWXSSRAUSM ERPSUHKHQNQXBQFH
NQRZOHGJH DQG FDSDFLW\

TKHUHSHEUW -RK@RDN\H 'DOQDQBK HQ
ODUIRQWLW®EHEG66-T*+(5($'-1(661"
8$3$&-TKx%-263+(5(*-2672-03/(0(17
(48-7<-9(56<B1' -1&/86-21% '(6.723
S(9-CLWVRDYDLODE®BIHE &V K D UHLGNKK
\&DQDGLDQ %5V GLUHFWO\ /
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/DEUDGRUEMHWDN IVDKIB HDREQI X U W K
GHYHORSPIHQGL.PSOHPHQWRWWKE
IUDPHZRUKHXOWLPDRUHDVWRKD Yt
GBURIHVVLRNQIDIBRG XOHWW GPDWHU L
SHUP D Q HXQN\® 0O B0 [SHU K MSS/D IRW
WKH75%$16(&7&HVRXURHDWIRUWPR
VXSSOHPER@IUQLQRWKHWHQXHW G
HVXVWWOK®GOHIDRV75%$16(&E6B\RQGBK
\LQLWLDO JUDQW SHULRG
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6SUHDGLQJ WKH :RA5G 15K B XV
%\ 'U ODXUHHQ * 5HHG

‘H DUHRIILFL/GIO\FIR@IO HBD K R X QW& H
ZRUDGRXWKHRURHDUBRLQQ5$16(&76
~Q-20\0DXUHMKQHVHQIMWEHI——-RUOG
&RQJUHRIV&RPSDUDWGEXFDWBRBLHWLHYV

'KLOSHUSDULAD QSUHVHQ WILWQW X NDKOH
&RQJUHMHP HWRWK I8W (6&2 &KDLDY G

(G X F D WALRRMO H DX RIX @& BR U 06K HD O VR
SUHVHQWRDE LQWH U Q DWAR IQHD®RYD

FRQIHUHQ@RE W UWHIRD VRUWEHIRIUDP )

RQ (FR\VWHRKDQJIBQG6RFLHWB(&6 Wiggxmmmﬂg?im/fﬁ%%g_
75$16(&DOXPQDULDQDPSRSLYHDDRG

OLFKDH,QA ORSMHYVHQRQVEK HUHVHD UFK

ZKLOBXUHBQVFXVASISG6 (&D8D VSHFLDG | OHFWREQY/ %\.ZDROGL\HA
VHVVLKRGLFDWHB G(6&2GHVLIQDWHGDBRARUOLYV OHUU\
(DUBGDHHDQ ® R Q JV W DUDHALHDIU M KIDWW G
ZKDWKHDUHOHDUQZRHQZRUNL@UIWK 7—// KRVWHGNVKBRXQBWURZVPI
SUDFWLWLEDHEZVLWBEHNGPRUBERXWOLRVSKIHHIHRBE@ VHDUYRKN WL WKW -
WKH&G——V—HVQWQ?XZHEVLM'LQHKLW\DW_SZHOFRPH@‘/UDL(R}%IW\ W K7 KH
MXVWIRRFLDO HFRORVHPERHDDRKG —/WUDLQHH/LARKRIIWPD G SRI
5HIOHFWIQQUHVHDWRKGNQRZOHGRH JUDGXDMMKXGHRQMWY753$16(&BDUWC
SURGXFWQRIQ6&2%LRVSKFHMHU DG XQLYHUMVIQEDIRW GBIUPDQDQ GRXW
"RUOGHULWHOLIWHA5$16(&K® DO VEHHQ SIULBEBFRPSDQEHBXRHQWRUVDPHYV
IHDWXUBBSKRWHKLELWMWR®B1(6&2 SREVRQ )HOLFLWRVXU +HLNHROLW
&KDLUNQG 3DUWQHBUXP 7UDQVIRUPPESFU LD ARPOUURRA® 7-/DOXPEHHL
.QRZOHGRBIULFXWXUH6HSWHPEHU OHQWRUDQHOHHQJIWKHRA-//LANEHQ

2EWREHU $|ULF$)@LR@RQ|HUFWNHMHYHLZ[BIGNWROODERZDW/Q]SE'WR
$GGLV $EDED LQYHVWNKIEPV$BWWDQ/Y D WISHF KBY H

ROQODFKLHYWEMXVWDLQBEEBBRSPL

7KH/ SHFLBPORHW KR X VKU L FIRX U @D O *“RD QW KHS57-// FRQFOXGMXKQD
6FLH@BIBXVWDLQOELHPRBDIHP HDQ\G SUHVHQWD@WDROVUHEUDWRIJKS HQ
(QJDIJHBXVWDLQDEEOHQYKKDY EHHQ RQ-XQH WKDQG WK 2QH7-//LKDV
S X E O L VIKHHDGV X WIKGUIU VWV H DFKHURP FRQWL @RHIGI LAAIVIE % 55W R RPSLD F
75$16(&76 _(YDOXDWLIQIQRYDWLR® FRPSUHKHQERWMY GFW S8 DED VHR®
WUDQVGLVFLSOXOWDLQDEHGXWDWLWHEH ILQGLQJV IURP DOO SURMHF
75$16(&716Q \QBDW L RGDO @EE (X UMD
S5RVHQEHWNVNVLERFNEXOQXUHHHHG SHDBERXMD QHOH SHUL HDQOWFH/
'HQG\ -DPHV -DQD *HQJHOEDFK DQ®YPLPWEFOHORQR RXU ZHEVLWH
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~QWHUQDWBRADODP-QVWLWXWH
$OLJQISGWLRALW KV SLUDW%RIDUOLYV

OHUU\

75$16(&7&ROODER WDDWDHNR UNVKR
7KHODWHMRN UD@VW 2D XWEI&RPXQH XULQIWKH (XURO$%6\ ODULDQ
WKWR WK DVD JDWKHURQWKH &DPPSRV SLYHUD

LQWHU QDN $ REYRQE W ZRROOR ZLQ/J

+HOMW—8 QDODLPAMLEROXPELD? KH75S16(&MEHDRVGHOLJKMRLG Y H
WKHIYHQEWRXJRWRIHWKHB5816(&76 " ROODERDDMIIEG $QD)LOLFIWUUHL
PHPEHWBD UWEHQG—/DOXPQWWHQGHHGLRVSIOHUKMEVQVWLWXWEQCU
ZHUHDFWLYHQYROYHGSODOOLRAG 9D OHQULGED LY HRVLIW BBV RX UF
IDFLOLWDKNEGRVWHBIQEDJHP g PQELIMFLHQRPFNS LOVKEHVLDQG
HOF R X U DOHIQ® O G [FK D QK Y HQw G HYHORSRIDQR U NV KRS KK UR0S %
DOV RHD W X UHIGU WS V H QW DM RPQ v RQIHUHIIAH QJOY -~ 7KHZRUNVKF
FROOH R IKRX\WKULER FOXWLIQWHQGR!RFXVHRQ GHYHORSIDQLHOLQKY
0XJZHGL8QLYHUWIWAHQGDIKHPEH SUYRPRWHASDFWIMYHD BRIO F W LLKH
%LRVSKHWHI UYRQGHUDNRQIKHPEH 81(6&2%SV7KHGLVEXVVLRRPWKL

%LRVSKHMAY DQGU /XGZLAKDQ\DX ZRUNVKRBUHKLIKMQULFKHGWKH
5KRGHV 80OLYHUVLW) HQW K X V LHDQVIDLIFH P RO WK N HY HQ W |
SDUWLFLSDEWND U PKHEWDFW LWL

7KH3URUDP-QVWLRHQWHDUBX QK H | YRRLERXQWHK RAKD UM G HIDD XD E
WKHPHW-1' 7+( *$3 $/-*1-1"$&7-216 WLPHQGE [SHULHBRIEWXY $VS D UIRWW KH
—7+$635%$7-21$VZHQHDWKMLGSRRQW ZRUNVKREWLYLWLHWPSREVRQ
75$16(&WKH 3URJMUDQVW RWixwe G OPXUHBRHEQGEK 6WXGRDULDQ
Y D O X DEESSR QWA Y D O XXUSHU RJUH V# PP SRV SLYBUBVHQWHICH JXLGLG
WRZDWEBRU L J LXRD®Q G OWH O WLRIy SULQFLERAMWWDQVGLVRALS0WQDQD
LOLW LIDOVE RES O ZDNWE HW e LR U UHVHDDRKSUDFWLRBMKHDORQIVL
D F W LRIQWKK HR EIM H F W KYSHWH VH QWD w BRI Y FROODERUDWRUV KDYH
D QG FW L YUKV DHIWAK ERG- XAH H [W HR)GU
KHDUWVHKOMMM Y HU\RZKIRSDUWLFLSDWHRWVLQXHG RQ 3DJH

DQERQW UL B)SWKWX FFHRVWKHURJUD P

~QVWLWSH/DK PRUH DERXWKH

“QWHUQDWLRQDO 3URJUDPKHMNHWLWXWH LQ &DQDGD

P DUH 75$1 6(&76 P HP EHWDQG 74/ DXP QLUHXQMQI DWMH
(XWR0 $% / 5 -DQ6FKRWP DQQ (D-IJHUKHP 3DP
6KDZ $QIHD' LIFKW 0 DUDQD &DP SRV 5LYHWD -DQD
P DIH 3RIWDP QUMW SDUARSDQW IMMWQ) &DWHGDO ¥ HUHEDK 6RE&P LD+ RUGDVWW K 6DGHP +DGGDG ' HAMWH
* IRYHIQWHO RXQM\SURZ WP IW URVSKHH5HIIRQ 0 DDV -RKQYRDNVH' DQTXDK DQG/ XWO0 , @UJ
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TKHZRUNYV KIRGGO R SHR S WG L V F XWR/H
RSSRUWX Q@IQER BV W D MCKHW Q FRX QW H U

ZKH@ R L QH V HDIU@S VS G G LW L RRQIOKD O\
ZRUNVKRINBWDVSDMHRLVFXDVWR

VW U H Q JWHVHDIUFIXF WD BI\D Y L VW R B
GHVLUHKGDUDFWHBLVWWRVWHVHDUFK
SURMHHW W RRUZDW®& HHLKQRZW KH V H
OHDUQDQBWH®W R UHDWH GHOWXBW
VXSSRPUHW QL QDIX®R O O D E RWHDWHLDVH- K

‘H DUBU DWWR[D/)LOL[S@GDOHQWULQ—PDJH 7KW P DIH\WKRZ FOVHV WH HAXDU DAL DVXUHV 9 DA

LQYLWASQE (& MR KLFSRUDREIWR\ | X 0P HQEDIRAIRIF) - & HEDGRD&XUIHEQS
HYHQW
7=11 *DWKHULQJ LQ WKH *[BG

%\ ODUOLYV OHUU\

7KH7—//LVD IXODOXQGH® W H U Q DMA®R
LQW H U F XOMDXW@EHISH U L HIRFUS HQ L R
8QGHUJUDGAWHWHQGWD GWBV W XGHQ
DQGBRWGRFWROD®ZV/WRIIHWUDLQF
WKRSSRUW XVJ®% MH S MWK HEWR | HV VL R
UHODWDRRQOW H U F X ® WIX®IR Y DQH
PD’H3WHSDQ8’WWH;>EL§%§\‘;/EM1 RINWKRS &HAW | | OWURGXFWWRQ HIIHFWLYHDS SO\

DUbD WUDQVGLVFLERQQDERUDWRLRDE N (

&2041* 83 LOWHUFRQQHFWHG VXVWDLQDELC
\

75$16(&7BULHMWMLRIQPG (QJDIJHPWQ -@D\DQEGXQR WKH-/ZLEEKRVWH
(YHQW ([SORULQZSSRUWXQLWRHY E\WHK*DUGHRKWHLRV S IGH WV H U¥3% 5
&ROODERUDVWDRQ@LY OHUU\ LQ6RXWSIULFPBRQVLVRLOQ®D 2QO0LQ

JRXQGDWE&RRDBSULO $SULO
-RLOQVRQHFHPEHWHKRWHK75%$16(&76 DQO®QRQVLAMIDUQLIEBURJU DD\
2ULHQWDWGRQDIJHPHOMWQWHWKHU-XQH 8QG WWKMHHQWRUR/IRESOLF
\RX DUHD QHZRUH[LVWPGIPEHRI UHVHDUFBRGNVRPPXQL®DUWQ MIKWH
75$16(&WEKYVUWBPDWMKHUGRYLIYRG LQWHUQDWIRGQBWHD PAMO G HYHORS
EULQURHWKPMHPEHUWRM WKH5$16(&76 VIVWHPDXWAIGHUVWDRIG &R D VWD®G
QHWZRWRIHDDBRXVE FRRILIQQ LW LD W LOOHM QUHRWHBWHDBQV K5 % 7 KUR XK
H[SORWHQXRY¥ROODERDQWHRGQHQ FUHDWWUBD VEHHM L MpU D L @/HHHD PAL O C
HQJDJHPHAQMLQRXU &RPPXQLWN DGGUBRFIDW XWKDW B OQHd & L WKK H
BUDFWIFAHLWUDQVHFWV#XMB RN H D6 XVWDLQDEIRS P HQWDWQ &/ KT %5 V
\ LQIRUPDWLRQ DERXW WKLV H\Q‘IQ\WHVHDUFK DQG GHYHORSPHQVyQ
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